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8*Preferred Stock
PRICE $25 Per Share
100', Bonus Common Stock
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Oedit Relief in New Zealand
In New Zealand provision haa been

made for the extension of due dates to
Way 81 in the case of money deposited
with local individuals, companies and
lirms other than banks, according to in¬
formation received by cable by the
Ouaranty Trust Company of New York,
pjiving details of the extraordinary
measures taken by the New Zealand
government to relieve the money situa¬
tion. In addition to this measure the
depositary before that date may notify
ciepositors that a further extension to
December 31 ia required, in which case
1h<> rate of interest is to be advanced
1 ner cent above that agreed upon when
the deposit was made.

Following an increase of the over-
draft rate by the banks on March 1, lcjr-
inlation was proposed to permit the
offering of public loans at more than
the hitherto legal rate of 594 per cent.

British Floating Debt in U. S.
According to Consul General Skin-

ner, of London, the British floating
debt outstanding in the United States
on November 17 was ociallv given ai
$57,405,000, consisting of three months'
treasury bills amounting to $28,815,000
nnd sterlinjj treasury bills of twelve
months (payment nt option of holder
nt $4,765 to the pound stcrlingl,
amounting to $28,590,000. It was
stfttcd that on the corresnonding date
of the previous venr tbe total was
?150,914,000.

.

Iiuliaii-Canatlian Tfride
It has been recommended thnt tne

Canadian government send a small,
properly accredited commission to
Tndiu to make a careful investigation
into possible mnrkcts for Canadian
prodiicts. especially cannod goods,
foodstuffs' nnd lumber. This would
»>!-io bring the importers of India into
personal touch with proiuinent Cana¬
dian merchants, and the mutual bene-
rits from such a procedure can be
readily aseertained.

¦

Stocks Ex Dividend
.r>ate. Company. Per Cent.
Apr. 4.*AM America Cables. Inc. 1*4
\pr.7 Alliance Realty Co., tempy.... 1H
j\pr. 8.American !<..¦ Co. 1
,\ pr. s llo |>f. IV*
a pr. 7 lijit nsclall Corp.,. tempy «.... ¦'»
.Apr. 7- <lo tetnp H. **
.\ pr. f» -I'ons. «'iK«r Co. t \
Apr. 4.Oorn l'roclucta Honnlnir co.,

'* extra and. '
Apr. i <l<i ff. ' \
A|,r. .>--!>.'. 1>. A \V. tl. H. Oo. ^V4
Anr. ;»_.TliirblHon Walker Ref. Co. pf. 1 VS»
,\|jr s (pteriiHiloiml Paper Co. pf... i V«
Apr, « do kIimI pf. 1 Vi
Apr. - PiitK. Coal I'o. of Pa. t Vi
Apr S <lo (.f. 1 Vi
A\>r. j -Trnn*w * WUUaiKU Sleel

Porgtnt ^'orp.-. 1

_pr f. -C. S. Hmelt, K«r. & Min Co. P' %
Apr. r.--\V.)rIhiiiKt.»M Tuitip & Mach.

Corp.. \'. T. C». A. 1V4

Stocks Drift
In Irregular
Short Session

Declines Not Sumcieutly Ini-
pfessive, However, to In-
duce Liquidation De-

I spite Selling Pressure
.Much the samo influences which have

been making for irregularity and un-

settlement in the stock market con-
tinued to shapo the course of prices

I at the exchange yesterday. In a dull
session the professional traders were
in full control and bearish effort. was
successful in forcing general reces-
priona. A concerted drive was made
upon several special issues which tn
some cases were pushed to new Iowb
for the year. Declines were not suffl-
ciently impr^ssive, however, to induce
liquidation despite the fact that bear-
ish operations for several days have
Seen dirccted toward bringing about a

lowering of qruotations all along th»
line.
The average price of thirty repre-sentative industrial stocks closed theweek at 74.20, compared with 76.40 at

the end of the proceding week. The
net decline of the thirty stocks vestcr-
day amounted to less than half apoint. Twenty rail shares in the aver-
age showed a decline of less than a
point for the week.
Two or three issues borp the bruntof the professional selling yesterday,American Sumatra Tobaceo and Amer¬ican Beet Sugar losing 2 and 3Vi points.respectively, the former touching a

new low record for thc year. Stude-baker also came under heavy pressure,breaking 9 points to 72%, comparedwith a price of 80 establish on the re-
cent reeovery. The pecial weakness ofStud-cbaker followed the circulation of
reports that new interests have comeinto a dominant position in the affairsof the Studebakcr Corporation.The market clo.led the week in a
rather uncertain position. So far, thc
operations of speculative pools 'havefailed to attract tfiuch of an otitsidefollowing, and during tho past week the
succcses of the boars in driving down
special issues have tended to dlssuade
prospective buyers from coming in.
The foreign exchanges were firmer,and sterling rates closed fractionallyhigher at $3.91 V4.
.-.- ,1

The Dollar in Foreign Exchange
Exchange rates on European centers

moved higher yesterday as those on
South American countries declines.
Thc European tone was generally tirm
and advances were recorded in sterling,
francs, lire and marks. Scandinavian
rates were steady. Exchange on
Greece, however, continued to slump.The week recorded substantial ad¬
vances in many of the European ex¬
changes despite the reaction result-
ing from the strike of British coal
miners. Dealings wefc conducted, it
seemed, without rcgard for usual dis-
quieting eircumstances. Should thc
British strike be prolonged and in-
dustries there be forced to purchasecoal in America thorc might, be an
adverse effect on sterling, but so far
traders have shown no inclination to
speculate on this possibility.
A new high mark since last July of

$3.93'4 for sterling was reached dur¬
ing the week. Lire was in strong de¬
mand during the period.

If you calculate the cost of the dol¬
lar in terms of foreign money or cur-
rent exchange values.that is, if you
were buying a dollar with pounds,marks or francs- its value nt the closeof last week, compared with a year ago,follows:

Year
Yesterday. ago.ln Lnglish money.$1.26 $1.22In French money. 2.76 2^52Tn Dutch money.1.19 \[ryjIn Swiss money.1.11 ijgIn Italian money. 4.98 3.34Tn Swedish money. 1.17 1.24Tn Spanish money. 1.38 1.09

! K1KOPR
Yester- Prevlous Year

GREAT BRITAIN <par'»4.gs a*aoverel*(rn)D«manri . 3.9150 3.9125 3 9425''ablrs . 3.9225 3.92 3.982660-<lay hill*. 3.8678 3.8650 3.89
,90-rlav bl|ls. 3.8450 .3.8925 3.87IRAME (par 19.3 cents a franc)
Demand . 7.01 4.97 6.88
Cablea . 7.82 8.98 8.S7RELOIUM (par 19.3 cents a franc)Demand . 7,21 7 27 7 ",5Cables . 7.32 7.2* 7'3's

SWITZERLAND (par 19.3 rent* a franc)
Demand .17.37 17.35
Cables .17.39 17.37

ITALY (par 19.3 cents a llra)
Demand . 4.126 4.09 4 87

,
Cables . 4.13 4.995 4.88

HOLLAND (par 40.2 cent.i a florln)Demand .34.50 34.48 37.125
Cablea .34.62 34.50 37.125QBRMANT (par 23.8 centa a mark)Demand . 1.61 1.805 1 4SCablea . 1.81 1.806 1.45AUSTRIA (par 20.3 rents a orown)Demand .2675 .2676 49Cables .2725 .2725 51NORWAY (par 26.8 centa a crown)Demand .18.05 ,16.06 19 50Cablea .18.10 18.10 1&D5SWKDEN (par 26.8 cents a. crown)Demand .23.36 23.33 2165Cables .23.40 23.38 21 75DENMARK (par 28 8 cents a crown)Demand .18.25 18 25 18 40Cables .18.30 18 30 18 45SPAIN (par 19.3 cents a peseta)Demand .13.98 13.99 17 60Cables .13.99 14.00 17.70PORTUGAL (par 16.8.06 cents an escuclo)Demand . 9.00 9.00 48 00Cablea . 9.26 9 26 48 25GREECE (par 19.3 cents a drachma)Demand . 7.65 7.68 u 03<>bl'" . 7 6* 7.70 11.08roLAND (par 23.8 cents a mark.)Demand .1400 .1400 84Cables .1460 .1462 66CZECHO-SLOVAKIA (par 20.3 cents

crown)
Demand . l.36 l.:i4 j 4flCables . 1.37 1.36 146JUGO-SLAVIA (par 30.3 cents n crown)Demand .705 .705 68
Cables .716 .715 .70RUMANIA (par 19.3 cents a leu)
Demand . 1.41 1.41 l 75
Cables . 1.42 1.42 1.78

KINLAND (par 13.:: cents a mark)Demand . 2.55 2.05 5 (10
Cablea . 2.60 2.60 6.73

FAK EAST
CHINA (Shanghal par 106.39 eents a tael)Demand .64.00 65 100 146 00
Cables .64.625 65.625 146]»0

CHINA (HoriK Kontf par unsettiod)
Demand .47.00 47.50 98.09Cablea .47.50 48.00 98.10

JAPAN (par 49.8 centa a yen)
Demand -4li.2fi 48.26 47.89
Cables .48.60 4 8.50 4775

l.NDI.V (par 4!*.65 cents a rupee)
Demand .26.00 26.50 46.50
Cablea .26,25 26.75 47.00

STRA1TS SETTl.EMKNTH (par 66.8 cents
u ilyllar)

Deniuiul .46.50 45.159
Cables .15 75 45.75

TIIK AMKIUCAS
AUGBNTINA (par 42.44 cents a paper peso)
Demand .33.75 33,76 43.20
Cables .33,876 33.876 43.45

l'.KA/U. (par 32.45 centa a paper mllr.-is)
Demand .14.375 14.375 26.375
Cables .14.50 14.50 2(1.(120

PEKU (par 14.86 a pound)
ChcCliH . 3.82 3.82 4.7f,

KCUADOR (par -K.6U cents a sucre)
CheCks(rtomlnal)32.25 32.26

CHII.KT (par 36.6 r.Mitfl a peso)
Ch»-cka .13.375 13.75 23.60

1'RUUUAY (par 103.42 cents a peso)
Checkn .71.25 71.375 -

VKNEZCELA (par 19,3 centa a bollvar)
Ch«cks . 6.10 8.15
Cwhadliut V.tclianite New York funds ln

Montreal. ! 2 <«J per cent pretnium; Montreal
funde In New York. tl1*, per cent premlum.

¦¦.?-

Potato Stocks Large
WASHINGTON, April 2..Although

remaining stocks of potatocg in Michi-
gan and other Northern states were re¬
ported by tho Federal Bureau of Mar-
kets to-day to bo considerably larger
than usual, it was prcdicted that to ofT-
set this condition the shipping season,
in competition with thc new Southern'
crop probably would be cxtended from
four to six weeks longer than usual.

Transaetions Yesterday in Listed Stocks
Summary of Stock Exchange DcalingsfCoryrijrhtl l»JJ, Ww T.irk Tribune 1nc.>

BTOCKfl
I)»y Vr»r Janaary 1 le doL.

. Yeslerilay. \ orfore. **«. 1921. 1920. 1019.
Railroad *totk. 28,300 64.700 Holldey 10,541,_O0 18.961,700 12,681,000Other .tork, . 263,600 522 200 32.764.100 6t,0«$,203 34,191,700A" *toc" . 281,900 676,900 " 43,305,300 70,959,900 47.673.2CO

IIOND8. Janssry 1 «. <i*te.
,. Ye*terd«y. Day before. Tur itt. 1921. 1920.
*r a. a-overnmeiii bonds... $2,435,000 $4,471,000 H»IMay $622,701,000 $691,688,000
n?u_**_ b*nd" . 1.014,000 1.071,000 " 114,891.000 136,717,000
"}, f b6ndi . 1,047,000 1,067,000 " 124,216,000 164,569,000

* . 4,496,000 7,409,000 " 761,506,000 982,874,000
Hifth. LW, Dlt.

' j^'tal/ 1?fi1:*""' .
8,,w' °«',n' Hi«"' **_- Cloit. eht*. Bld. A»fc.

_a ll,* Z AfT,nr<' «"mtly 200 16' , 16% 16% 19%- % 18 17
«, Xf'S A,r R",uct'»«« . 200 35 35 36 35 . % 34 38
39', 25'. AJa* Kubber. 300 32 32 32 32 . % 31 S3
1% 1 . Ala.ha Junwu . 200 1% 1% 11, 1%.. 1'/* 1 *fc8a? ooi* \ A!,,!f,l-_¥ml'., . 00° '««¦ 43 «*'/« «'/a! '« «'/l 43

38^4 29% 4 Alll«-thalmtrs . 600 36'/, 36' ', 36 36 ' » 38 36'/4Bi 39 8 American Boet 8ot»r 6700 40', 40' , 37 37%. 3% 37% 37%63 49",', 5 Amcr Boitch Ma* .. 200 66% 56% 66% 56%. % 68% 67%
to?. 7% ~~ Am'r,r»r' c*n . 500 28% 28% 28% 86%-28% 29
I,4 12° 12 Attirr °»r * F^ry... 200 122% 122'j 122'-, 122',. % 122'.4 122%8,4 6'',. Amer Drotr Synd- 1600 6% 6'4 6% 6%. % 6'4 6%63', 42 4 Amer lee Securltl.s. 200 60'/, 50'., 60*4 8©%. 1% 50 63

1^?* 38|a "~ Amer Inter Corp- 1200 431, 43% 42',-, 42'/r. 1 42'/, 42%10'/4 8% 1 Amerlean La France 900 9% 9% 9% 9% \ % 9% er,888'/, 81'/4 6 Amerlran Loeomotire 500 6&>, ', 85', 85 85 % 85 85'/,10 5% . Amer Safety Ra.or. 7600 6% 5% 5', 5%. % 5% 6%14 6% . Amer Ship A Com.. 200 8 8'/4 8 8%-f % 8 6'/444% 34!/, 4 American Smolttnft-.. 700 36 ,36 36 36 -r % 36'/4 36?,9C 8* 7 Amertctn Sug-ar .... 700 91% 91% 90% 91.1 91 91%88 7i% 10 Amer Somatra tob.. 14900 76 75 71'/, 73.2 72% 7.1
.11 9V* 7 *" pf . 200 83*4 M34 M?« 83*4. 1'4 85 88
1081/, 95-<4 8 Amer Tel A Tel. 700 105*4 105'i 105*^ 106*8- 106»i 105',123*4 112H 12 American T«baec» .. 200 114 114 1131/4 113', t. '4 113 113»a120'-4 116 12 «« B . 3M 111-»a 111a, nil/, mi's. \\ 111'/, 111»-i75'4 57 7 American W6ol»n ... 4100 7/'/4 72 70*1, 70**. *g 70' , 70T,97*B 93 7 A. pf . 100 974, 97*, 97?B 97',- 97 97'/i40', 33*, Anaconda . 600 35% 36 35H 35*4- 35*4 36
63*/4 66*,4 6 Anw Dry Uit 1it pf 100 63'/, 63'/, 63'., 63'/, ', 4 61! 2 84
84*, 77',, 6 Alch, Top & 9«n Fe 200 79">8 71*, 79*4 79*, , 79*4 80
86'/, 80t4 7 Atlantlc Coant Lln*. 200 81 81 81 81 + *i 80'/, 81
9 6*B . Atlantlc Fralt. 200 5H 6% 54, 5%+ ', B'/g S^76 30'/, 10 Atlantlc, Galf t, W \ 40700 34'/, 35H 33'/, 34?fc ( 3/4 34*4 35

44j/, 29 5 da pf . 300 32 33 32 33 1', 30 30'/,13'/4 9*y4 . Anstln Xichols . 100 9»,4 9*4 9*4 9*/4. '/4 9'/, 10
94j/4 82!,'4 7 Baldwin LMonttiri., 1200 87'/4 87H 86H 86'i. 1=H 86'/, 87
37% 30% -. Baltimore * Ohio. . 700 33^, 33'/, 33'/4 33%. % 33', 4 33'/,4*4 2J/, .¦ Bethlehem Motoru . 300 3 3 8% 2%. '/, 24, 3
59*4 50'/, 5 Bethlehem Steel - 200 54'', *S4'/, 54'/, 54'/, J- ./, 62 55
*!'/. 63l/a 6 do Cla«s B. 2900 56'/, 66'/, 65 65'/,. 7% 55 65'/,107'/, 99*4 8 do 8% pf. 200 104'/4 104'/4 104'/4 104'/4. T, 104 105'/414% 10'/4 . Brooklyn Rtp Tr4n.. 200 12% 12% 12% 12%. 1 12% 13
9 4 4 Rooth PUheries . 200 4% 4% 4*8 4%. '/4 4 4*491!'4 8H/4 10 Burna Bros . 200 85'/e 85/, MVa 85's- 85'/2 87

Iti? VT* ~ Caddo Oil . 3600 17'/4 17% 16'-, 16'/,." % 1614 18''#45'4 25 . Californla Petrot... 400 42 42 42 42 - 42 42"47'/, AZn 2 Call Lead _ Zlnr.... 300 5 5 5 5-4% 6",.19'/4 110% 10 Canadian Paclfle ... ?,C0 112% 112% 112% 112%- 112'/, 113
43% 35%. Central Uather . 600 36% 36% 36'/, 38'/;-- % 36'/, 36%
,01/ l 4 7 do pf. 200 78 76 (76 76 4- '/* 76 77
oft* I C*IT* *" PMt6. 200 25 25 25 25 - 25 25%ll, ,

1° ch*naUr Metara .... 4700 79% 80 78% 78%. 1% 76'/, 78%62% 55% 4 Ch«tapeake A Ohio. 300 58% 58% 58% 58%. % 58% 68%6% 1% . Chic A K_rt III. 200 1% 1% 1% 1%. s, 1% 2%32 23 . Chit, MU A St Paul. 200 24% 24% 24% 24%- 24% 24%t6^ 3J,, ~ do pf. 30° 38 38 37a/t 3t»4. ', 37% 37%71 60% 5 Chic A Northw'n- 200 62% 62U 62 62.1 62 62%1lor, oS./ 7 -.*. Vt. 10° *93/* §9'H »H 99%- % 99% 10028% 22%- Chle. R I A Pac. ... 600 26 26 2Ef*4 25%- % 25% 2612% 9 ChUe Copp.r-.... 600 10 10 9% 9%. % 9Ti 1023% 19%. Chlno Cons Copper.. 200 19% 19% 19% 19%- 19% 19%
4662% 43% 6 ClQett-Peabod; . 200 44% 44% 44% 44%. , ,, -,12% 5% . Colom Craphophone,. 300 6% 6% 6% 6%. % 6% 7

9_t/ «./* ! ?'C,tff,"_t- 50° 59l/* Ml/* 5fll/* B9l/4+ '/« B9 5»'/a98% 35% 4 Comp Tab Rocord... 200 35'/, 36'/, 35% 36%- 35% 37
« 4r=_ 01/ o0"*,' £!*"£ . 8°° 46!/» 4*'/* 4,l/» 46'/*+ If «.' «'/i
M'/ t^v fv* S"1(iDS,",. 30° 8T/« 87/» 8,/f .y*+ V* « «'/"83% 77% 7 Conselidated Gas .... 200 82% 82% 82% 82%_ 82 8317" Is* r" £."!?' T."."n . 16°° m/* 1" 17'4 177/»+ '/. 17'* 17T/«
an 5n'" 7

Continental C.n 300 56% 55% 54 54 _ 2% 52% 5580 70 7 Con Clirar pf. 100 70 70 70
6 1 . Continental Candy 3C0 1% 1%73% 65 4 Com Prodaeta. 600 74% 74%32% 26% 2% Cosden A Co. 200 28 28

107% 73 8 Croelble 8teel . 9600 86% 86%33% 25 4 Cuba-Amer Sag-ar .. 1200 25% 25%28 50%. Cuba Csne Sagar_ 6100 21% 21',2% % . Denv & Rio Grande.. 700 % 1
4% 1% . do pf. «00 1% V,16% 10'/, 1 Dome Mines . 500 16% 16*4690 640 10 Kaatman Kodak. 25 656 656
65% 52 5 Kndleort-Johnsen_ 400 61 61
14% 11%- Erie . 600 12 12 12 H ,»21% 17 do 1.t pf. 100 18% w «¦_ tA_ ;;., \*/l76% 48 8 Famoo. P,.r- 2400 70*4* 7,'4 J5'* 11^ }f« ^5* ^- FiSSLrTir.:.: 72S ?55% 865% SH f{^ ^ » "
71% 40% - General A.phalt .... 19600 61% 62% W 12-1*4 60^ ^138% 120% 8 Ganer.l Ll««trlc Co.. 200 136 136 136 136 -__. 1350 ,ffi?16% 12'/4 1 General Motor. . 19600 13 13% 12% lLl^34 ??/4 1?!?44% 34% 6 *Coodrieh. B F. 700 37% 37% 37 374*1 sl ll" lyft25 18 - Granby Mlnlnt . 200 18% 18% 18 18 - 8 ?L m/479% 69% 7 Great North.rn p,... 800 7lg rtfi "% J?%_ g , 7?r,
% j:= arj&wa s %, 1% 2s% 1%= * 1£ i:|S %= ;.d;:o«:::::::: iJS S ?5% S S=^s %I?r? 1/» 1 HuP»» Motor, . 200 1414 14U U«-i 141/._ «,.¦. i]iJ

37% 29% - In.plrat.on Copper . \Z ggj 30'/ agj afit % 30%* 3
16

* 10'/8~ In"riw!"C»» C*^ .. 700 5 6% 5/S V- % 5% i«/4
100% 81 7 Inter H.rrest.r .... 3900 89 89", 87'A 87i^" v .7/ «/

!f/4 46% 6 do pf . 1200 60 51 50 60%X i/! 50 60t'38 30 - Intor Motor Trvck... 900 34 35 34 36+1 S 35

Record of Stock and Bond Av«*rageR
(Copyrla-ht. 1921. New Tnrt Trlbuno Ino.)

Yester¬
day.

20 Rallrsad stock* . 41.35
10 Indastrlal ttock< . 74.20
56 Sto«k» . 69.06

1C Railroad bonds . 73.04
10 Industrial bonds. 63.36
6 I'tllily bond* . 73.45

85 Bond* . 77.51

Hlfh. Law. Dtv.
1M1. 1021. RaU. SVc. Open. I1i*h. Lnw.
MH 43% . International Paper.. 300 88%
16% 13% . International Ntckel.. 400 14>/4
26 Ifii,. lnrinelble Olt . 3700 20%
4% 3'4 . Island Oil . 1600 1%
26% 16'/,. Kmttt City Hotth.. 900 25
4034 3d'* 4 Kellr' Sprtnpfleld ... 600 38' .,
21 16 -r Kennreott Copper ... 200 17%
17% l',(i- Kcyttone Tlre . 1900 14". 4
081. a 494s 6 Larkawann* Steel ... 600 52
48 40 Laclede (ias . 300 45%
29% 17% 2 Lee Rnbber A Tlre.. 400 26
56',> 49% 3'r l.ehl«h Valley . 300 49% 49% 49% 49%.
21' jr 18 2 Loew's, Inc . 1600 1644 '» 18% 18%.
12% .% 1 Loft Candy . 200 9% 9% 9% 9%.-

1641/2 136 12 LoTlllard. Plerr* .... 200 143'/, 1431. 143«/s 1*3',-
12 7'/a . Matwell Malar 1st pf 300 8% 8'/, 8 8 .

8% 7'/2 . do 1st pf etf*. 300 7% 7% 7% V'r~
167'4 1373,4 12 Mexican Petroleoi* 14900 140'/, 141 139% 140 .

1*" t 16% 2 Mlaml Comtl Copper
16'2 IH/4 1-60 Middie States Oil...
33! 1 29 2 MldrSlo Kleel . 200 29%
13 9 .- Mlnn A 8t I.eels.
3 2 . Me, Kamat A Tetai
20% 16 . MUseOrt Paclfte ....

41% 33'/', . do pf .

19% 14% . MentftPraery Ward ..

28% 21 4 Mslllnl Body. 200
77'/a 60 6 New Orl, Tex * Mex 600 6*'/,
80 74% 10 New York Air Brfckr 1160 76
74!a 66 5 New York Central... 400 69
23' 2 1*%. N Y, N H A II. 200 16'/,
104% 93 7 Norfolk * Western.. '700 94'/, 94'/, 94
881/4 75% 7 Northern PaelSc .... 900 77% 77% 77/4 77'/4. %
4 31/9 .40 OklS Prod de Ref... 600 3% 3% 314 3%. '/s
19?4 11'/. . Paclflc Uereloament. 1600 18% 15% 14% 14%. %
41% 27tt Paclflc OII . 4100 35% 35% 36'/, 35'/,+ %
79% 64% 6 Pan-Amer Petroleum. 2200 63% 68'/, 67% 68%+
71% S8'/4 6 do B . 600 60% 60% 60% 60%+
41% 34 3 Pennsyleania R R... 14600 34% 34'/4 34 34 .

17 844 . P«nn Seaboard Steel. 1200 11 11 10% 10%. '/, 10% 11
43% 33% . Peo (.'*» .$ Coke. 500 42 42 42
19% 15% Pere Maraoette . 300 17% 17% 17'/Z
56 50 5 do prior pf. 200 52% 52% 82%
31% 23"/,. Phllllns Potroleam.. 10-0 23'/i 23'/, 26%
357. I^. Plereo Arrow . 3700 ?,?. 32% 31"/2 31%-
11% 9% . Pierce OII . 2903 9% 10 9% 9'g
63 56% 5 Pltlsnarjrh Coal . 300 61% 61% 61%
32 24%. Pltt* * West Va- 200 28'/, 28% 28"/a 26'/a
14J4 12% 1 Pond Creok Coal. 200 13"/2 13"/2 13"/2 13%-
61'/a 43% 6 Pimta Ale,r* Sapar. 300 44% 44'/, 44 44 . '/,
25% 20»/4 1.35 Kand Mine. . 100 21% 21% 21% 21%. 1
14% 11 . Ran Cotviel Copptr.. 300 11% 11% 11% 11%-
89% 65 4 Reading . 1100 68'', 68% 68'/, 68%. J/,
56 37% 2 do 1st pf. 200 41 41 41 41-
73% 60% 6 Rep Iron * Steel_ 3208 66'/, 66"/, 84!/, 64"/a. 13, ... ., .69% 56/, 5.20 Royal Dutch . 1900 61% 61"/2 61 61'/,-f % 61% 61%8'/, 3'/a -T- Hanla Cecllla 8a,ar. 5»00 3'/a 3% 3"/, 3'/,- 3"/a 4
23% 11»4. Saeet* Armi. 700 15 15 14% 14%. 3 13 14
24'/, 19"/4. 8t Lon A San Frao. 600 21"/a 21"/2 21%' .21%. % 21 21%30% 23%. St LooU Southw'n... 900 27% ?7% 27% 27/,. % 27 27'/,5% 2 . Saxen Motors . 200 5 5 5 5 -' 5 5%7% 5% . Seaboard Air Llno... 300 5% 6 5% 6 -4- % 5"/a 6
12 8"/, . do pf. 2C0 10 10 9'/, 9%. '/, 9 9'/,98% 65%. 8«ars Rooeeck . 2100 69% 69% 69 69 . ", 69 6?J/,20'/a 12%. Senaca Copper. 200 14 14 14 14 . "/, 133. 141"
46% 38"/, .74Bhtll Tran A Tr.... 200 39% 39% 39% *9%. 1 39% 40%23% 19% . Stnclalr OII . 3500 23 23 22%- 22%- 22% 223*101 70 . Southern Paclfte .... 1900 74% 74% 73% 73%. % 73% 7424% 19 . Sonlhern Railroad... 2400 20"/2 20"/2 20% 20%~ "/, 20% 20'/,82 77 7 Steel A Tabo pf. 200 78 78 78 78 - '/" 77 7837 27 * Stewart Warner - 2400 30 30 28 23%. 2'/, 28' - 2942% 27% . 8tr«»b«r» Cari» .... 1400 36% 36% 36% 38%. % 36

'

36'/.iL *%} \ ?l*tU}"-. 286°° 79,/* 76,/* 72U 72J-4-3 72% 72%10% 7% 1 Sabmarlne Boat . 200 8% 8% «. > 8'4_ 8% 8'448 36% 6 Hapertor Steel . 200 43 43 43 43 . % 43 45

2 JH ~ do RI*hU. 2100 1% 2 1% 1%+ y. _

574/4 45 6 Tobaceo Product* ... 400 445 46 45% 45%_ 453.. 46..124n 6% . Trsnscon OII. 1400 10% 10% 9% 10 _ 93! 1044 36% 5 Trans Wino Steel... 200 40 40 40 40 -.- VA 40 4145 36/, 3 Twln City R.p Tr. 100 45 46 45 45+3 43 462444 17%
122 20/a- 20%
hw ll% 1 i^".^""' . 70° 117 117 11»H 116%+ "/, 117 118106 65 8 United Dra,. 1200 94 94 94 94 . % 93. 94?L' ?ii> ' vn}fi ."Si* -a .- 246° 102'/8 102'/s WV* 1W !4 1"% 102184-4 11% . U 8 C I Plpe A Po.. 4O0 17% 17% 17'4 17'/,-- al 17I/ 171/27% 19 - US KoodProd-eu.. 300 21% 21% 21% %&! ^ JJg V>
72 64% 8 U S Ind Ale.h.l. 1600 66% 66% 60 66 - % £K fifi'68% 48 3 Un Retail 8t***.... 2800 48% 49 48% 49 + % Sm !!/*1073?* toT' 1 "FT,*?*". ,800 7°^ 7°^ 6^ S*I t, 6? 70/4
35'/, 26 . S bmelt A Raf. 200 26 26 26 26 _ prs* ot.! 107I^ 76 ¦.»..- Sto.1. 7100 80% 80% 80% 80%_ % £% \Lsl/ L I *f*uVl. 2°° mV* 109,/* 10ft'-4 10»%T % 109 109-i59'/, 45% 4 Utah Copper. 400 47% 47% 46% 46^il »/f aai/ 471'*lv 258%~ l!:u}u*8t-' .... 1,0° 28^ M^ 2^« "S- £ £% 579%.8% 5% . VUandoa . 200 6'/. St/. si/ ai/ ».? /4

8% 1%- Wabash . 2M ?% 7J4 5% ?%Z~,/ J? V*11SX oiy^ w..._«_.._ . 11* ''* '/4 ''/4. Va 7V. 7'/^11% »/.- WostTrn Maryland ..'.: 30^ % « ^ Sjl g ^ 1^2M 83 7 Wo*tl.,ho«^ Air Br. 100 93 93 93
* S 1 of7' 1217% 12%- Wl.lt. OII . 2100 1$% 15% 15 A ~ \L ?3 M

42% 35% 4 WMteM.tor.. 400 41 41 J? 1! T ^ 1* 15^
9 6%- Wll^a Ov.rl.nd .... 2900 «% ,./* i/ i/ + % *2, ^82% 43 6 WarthP.nnpAM... 600 Zfa ^ jfc J^T^ J'jJ ^

D. & R. Stockholders
Lose in New Action

DENVER, April 2.--Anciliary action
brought by stockholders to set asido
the sala of the Denver _ Rio Grande
Railroad to the Western Pacific Rail¬
road. Company was dismissed to-day byJustice Robert E. Lewis in the Federal
District Court.

Permission. however, was grantedJames L. Beers, represcnting stock¬
holders, to bring an amended com¬
plaint ln ancillary action to annul tho
sale on allogations of fraud nnd con¬
spiracy on the part of officials of af-
filiated roads to defraud the stock¬
holders.

Counsel for the Equitable Trust
Company, o fNew York, against which
it was announced the amended com¬
plaint would be filed, announced theywould resist action.
No date was set for the hearing.The sale of the road, for a consid¬

eration of $6,000,000, -was confirmed
last Monday.

.

Oil Operttiom Declinc
OIL CITY, Pa., April 2..Reductions

in the price of crude oil during the
last three months were marked by de-
clines in new operations throughout the
country, according to the monthly re¬
view of the oil industry compiled byThe Derrick and made public hero to¬
day.

. . .

Paris Market Inactive
PARIS. April 2.-Prices were in¬

active on the Bourse to-day. Three per
cent rentes, 67 francs 95 centimes; ex¬
change on London, 66 francs 15 cen¬
times; 5 per cent loan, 83 francs 05
centimes. The dollar was quoted at 14
francs 32Va centimes.

Durant Motor* Gets Giarter
DOVER. Del., April 2..A charter!

was iilcd at the State Department here
to-day for Durant Motors, Incorpo-
rutcd. with an authorized capital of!
$10(1,000,000. The company is author-
ized t« manufacture and dispose of
automobiles of all kinds.

¦»

Financial Items, .

Collln Arrn'.'troriff I-' now rhiilrm.n nf the
bonrcl of rtlruetqrs "f William t. Mullallv.
Inc, 198 Broadway. I

M. Henry Townsend. formerly In charRr
nf tlie trudliifr department of the Munkera
Trust Company und recently electeil rnrtn-
ber of the NVw York Stock Kxrhunge, und
JaiiifM W, Hlley, prevlously with the firm
of Curti.s * SiinRer. haw heon admltti-d
to Rcnrrul partner«hlp ln the firm of VHhh
*. MliU.-y. Wulter t.oebrnHnn, formrH-
wlth 1.. M. I'rlnee A Co., Is now hhhucIuC'iI
wltli Ihe tlrm of Yllu.s *¦ lllckey.
The Quarunty Truxt Company of New

York Is iiow prepared to eichange at itn
trust department th* out.itundtnir. tempo¬
rary AniiconUn. Copper Mlnlnir Companyten-yt-ar 7 iht cent urcuretl ijold bondM.
iiur Jnnuury 1. m:*n, gortes 1». for dennltivo
bonds biurlntr coupon No. 2. due July 1,
1921, iind Mubiteiiuent uttached.

'I'he ls«uo of If.OO.OOO Porto RJco 4 M. per
cent bonds offered yestorday by the Guar-
nnty Truat Company of N'ew York and
tliinnuliK. Hollln * Lee were sold within
a few hours, nreordln* to announcement
made hy the Ouuruhtv company. The
bonda mature January 1, 1941 and 1143,
und were sold on n 5Vi per cent basla. j

Bid and Asked
Following are the clcslnj bid and

suked quotstions of stocks listed on tho
Stock Exehang-e i» which there were no
trsnsactions yestftrdsy:

nid. Aska<1.| nirt. Asked.
Adams T.to... 27 31 |f\*t In* Co. 61 «3
Ad Rumely pr 47 Sl foh Teit 174t 174AU» (11,1 M. 1 tVilllrex Parpet... 3t) 3DAl OJulm pr. 794 SlUiOM Sieel m. IS 874A O Dye pr S74 Hl4|Pii Am Su pr. M 109All Am (Ubl*.l«3H 1** |<\i ».*» Hu pr «.l «44Alll Healty .. 70 . jOat tlieia ..54 2*
Am AS Oiem. 49 50 ID» BeTn 13 1«4do pr 73 T44 Heere «>> pr. A2 »o
Am Bnk Note M M jtt L A <V...Jr>,1 215
lo Pf . 47 MV ;l)et MJUon... 93 ftjt

Am lleet Hut 37 4 ST% pet Vn Itll.. 70 90
do pr ...... lo nitmvnd M...100 Ilo

A tt H A ftv 474 4*% D.snft Mln**.. l«4 li 4d" Pr . "Y» »1 ,1) K H A A. * 4
Am C»n pr.. M ft54! do pr .. - «
A O A V pr.llOVj llllVDurriain Hm. 2ft 37%Am Ohle.l*.... 21 M <t\, pr . H5 90Am Cot Oil.. 204 51 K»«t Kr.1 pr.100 10S
do pr «3 «6 F>i,1t Jnim pr 954 »*Am Kxprea»...!2t)4 IM IB'ne 8t JUt.IOO 110Am Llnieeil.. 4K 49 Klkliorn t'O&l. 194 2ft''i> pr . *t *,?, do pr . r,04 40UAm Lien pr.tOHH IM Km nnnl «4 s

Am M»lt A O 20 .',', ,lo pr . 10 1.1Am H A K pr «94 d9*4 RrW 2<I pr.. 1*4 134>lo pr A.... 5K «t FVtm 1*1 a^v ,. 10 TAUAm Knuff ...101 194 Ktlrbuiks S? 40
Am 8t Fy pr Kfi po do pr 224 25Am Siipar pr. 10:14 104 FUher Utxly.. Sl f:
Am Tel A- C. 4ft 54 ,),, ,,r s: j,sAm \Vh pr... 94 ps Ifjuan Su,«.r.. 13 J4%Am Wool pr. 97 97 4 Ocii Am T»nl> 444 4S4-lo pfUir pr S0 St lien A«pliaJt pr 9.1 9VAni 7. k X... S4 S% Gwi flgsr pr 02 94
.
rt0 j*. . 2fi 2.1 do Ut pr... KI4 R.lAn 11 Arbor .. K u (]rU M r ;w l)r ,n

*
;iu'lo Pf . 16 25 Clllllih.l O pr. RS »lAsseta Hl (>,. 24- 3 i).i.|fl,-h pr.. 7.1 SOAiu i>rr ti. 304 si louir wt m«>i 294 n.lo J. pr A« :ti |Or»f I)»r!i. 1.1 MA4!H> "l! ... 97 4 liK! Illirtmsri Porl. «9 4 79Atlsntlc r!*f..9«o 9.10 llA«kell a ij i«4 r.4u

.,7° '£ .1«7 lW4|»eni1ee Mf».. ih i<ivAtlU Tack .. 1.1 IS Home Mines.. 56 HOAus Mcli pr. «o «s
Auio Siliw c0 3^ 4

<.'> iw 9.10Halil Ixvo rr. »!» 101Il»rne:t )^fc., 30

Hirtlsn Ref pr 8.1
Int Ajrrlcml... S4 s»,<1" pr . 4.14 4o'»Int r<m o pr 144 144Int Iltr t'o..in» 195..I .... «»¦¦ .,,.. 11,t i.,..

n...Sl,. 1° S0 l[ M T l.t pr 72 74

ii.,'., VVV 2S. -T r"t M''"*! Pr «» »S
,^i', i^'' ,> *!.". Pl,f,r rr. 94 1*1

Mot .24 3 |rnt Ball |Sr,' 1.M,
pr.¦ M "' '"*» «>"tral. 4 (

!.' "' ,,1U '.. 0» ,'ewel TV» ... 10 104
n..w 2 .'V " 7ff l-,m"" T"» .. 20 23UBuff n A P. 87 74 K«n tftj 80, "4?; 35**ll.f« ? .. '^ ~ '<o pr . 48V 50
no t8,L' .;; !° K»'-r J ¦¦¦ .. «»

Ii'^aV:," 4ip^ t1,M-ej ».

-(HHr;- 'HS^'""^^
Chl ( xJL; 12* 24

,
<1o n .IM 144

i.
* " " ,M '>» do nr .. .id ',«

nd0>PiL § "5olr..:::is4^

Bld. -akt&i
M»t Al W... 154 38 do prMo* M Mpt J «HiKy» See
MA/ I*pt H». 82 4 85 ifcudln, 2d pr 414 '4.1
."» J* ..*? n«u A <Y»... T 8Mm Pm pr.. M 03 do ut prMich iVntrol. 8T 97 rtem TypV..M8FA 8 H M 63 6*4 ,lo Ul prdo pr II ST do 3d prdo 1*1 ltpia. 57 «<< ,lt I A S «f. MM K A t p, 4* JHfcno VsSlSMAiU Powtr.. 53 54 luffilogU wt... U<1« I»r M 98 R L I R r pr 3»
Morri* * >_. 45 iKctrt no* pr. *4

Bld. Aiked.
103 106

41
2*4 394
. 88

95
114
27H
St

100
44Mullln* Tly pr 99

N»t. Arm* ..314
Nuli A ~_t. IS 110
S»t Itlscult. .105 109
do pr .110 iu

N»t Ci A 8. 30 31
Oo pr . 66 73

Ntt 0 A C 1%, 3-H 'sT"/.*" U_t"il»* 'l34
N.t t-_t « iZau ti« !m"n nro» "'m 1<>0

d<> rd pr... 4*
N«t «.'<si (>>»> 04

:,J«-H 8 & I.. 432'Hl do pr . 70
|K P H Kuctr. 714 so

da pr . vfl 106
SUndArrt MIU.lOS 110

di) pr . 75 80
Stinflurd OII.I4I 1S3

N O T A M 85
N Y O A 8 L 45
do Ut pr 60
do 3d pr... 57

N Y L * W 83

«vud»b»h*T pr. 93
....rtup 1)11 . H% t»»4^iKup Hteel pr 974 .

'^tTomior A .... 13 13$2 <>» "
. SH -

J; t _ p ia tr.200 jse
;.; Third Ar Hfl. l»4 1»V4

Norfolk »to Jw il''" ^^ t"',J0 JM
Norf * V* pr 84 70 >,. tMlf 1|t l)f 4tk4 u.'.' L'lt lly llir., 104 ll

f; do pr .,. ;M4 244'' U'ndOrWood T. Itl'i 1..T
.;« 'lo pt .uu I-'*

4U. «v 1-8(!IP 4V F pr <7 50

V» I C h C 5.-i
W»t.«ti pr A .'(I'i

lir lt

North Am
No»» K.- rlt.
XumiuUt
Ohio Ikxlr
Ohio P\tt\
"nt Kllter
OrpM cir pr

94

Ot!« Rtcel
do pr

Owmn Hut M 48

I'K-lflc (Vmi.. 15
do l«t pr. «0

l'tc T»! _ T SS

59
100

99

ll\
97 4

100
46

M«i-r A Kell 114 1
lf,

Peorl, A K.. 9% 104I'en. Mnr pr. 34 4.1
IVtll Mulll... S4H 634

Well* l'»r,».
Western Md

nn

do pr . 1:
w»Kt I',o ... :'ii
do pr . 0:1,|. .r |i« "" V . o-i^pr-:;;^?H^^-'PPle.» Ar pr. 77

P A K W...1K5 no
PHU Ci»l pr. Sp4 88
I'ltu Hieel pr ;» Rv
!. & W Va pr 73 75
Pond 1- C... 1J4 144Pr Kt f»r pr 90 »3
P H C N J.. M go
Piil!ni»ti ....104

d
|Wh A I. K.

do pr ....

jWlekvrtra Sp.KVIIjoii t\)
do pr ...,

[Wtllyi O pr.
Wli tVntril.
ISVoolttortlt .113

do pr .104

16
15
43
30
33

C!*4
19

16\
17
45

m»fi ....104 io4»i ,.. .*»i .;'.;"t fiprln, 87 M r', *.M.,pr A lido pr 11,

114
110
80

434 03
. rt-

Day98 New Issues
vJ' v u*clie _k-Coi' m«mber8 4>f theNew \ork Stock Exchange. are offtrlnff$100,000 City of Rocky Mount, NCcou«»n 6 per cent bonds. The maturi'-'tieg range from Juyl 1, 1921, to 1960The bonda ar* b«fng offered at pricesto yield from 5 3-4 to 6 per cent.

Harris, Forbes _ Co. are offering6 per cent bonds of the State ofSouth Dakota, maturlng 1929 to 193Gat prices to yield 5.70 per cent to 6.60
per cent. The bonds are legal invest¬ment for savings banks ln New YorkNew Jsrsey, Connecticut, Rhode Island'.New Hampehire and Vermont.

-....i_,
London Monev Market

LONDON, April 2.-Bar silver 32V4dper ounce; bar gold, 104a lOd; money,
um, p*Jr_c/nt D-iBCount rit«*: Short
k! i

' R_*^f,p,e/ ceni; three month*bills. 64^53-16 per cent. GoU pre¬mium at LlBbon, H0.

White Oil Earnings
Equal to $382 a Share

CorporAffon's Business Fails toCome Up to Early Predic-
llons in 1920

The White Oil Corporation, whose
gross business for 1920 had been esti-mftted at 120,000,000, actuslly earnedonly $12,387,178. and net, which had

eo'*tim0ted ot $5>°0O,OOO, amounted1°,. 7rJ,B3;207 before the payment of5114,470 interest. This leoves $382 ashare on the 889.046 shares of stock is¬sued. This includes asmail amount of
ti'ensury stock.
Cuffent of-ets at thc ond of 1920 arecsiried at $3,048,089, and current liabil-Hies ivt $2,778,544. Of the assets $499,-891 is cash and $1,460,912 inventoriesof oil which the current liabilities in¬clude $1,380,170 audited vouchers and$1,233,832 notes ps»yable.President F. J. White in his annual

report says:
'The number of producing wells onDecember 31 stood at 244, a gain of

seven&y durinv the year. The aefcagc
proven during the year invites, with
every assurance of succep9, the drillingof many additional wells. Drilling op¬erations will be held i n suspenat-,howevrr, until the general business
conditions improve.
"Vour corporation acquired duringthe yoar leascs on 31,211 acres of care-fvlly sclected lands. As shown abovo,790 acres have been proven.. Unsuc-

cessful driliing operations have con«ilernned 1,060 acres. lesving covcred byU-ases purchased during tne year 28,-3til acres" yet to be tested."
--..¦-.

Westinghouse Air Brake
Earns $9.15 a Share

Net income of the Westinghouse AirHrake Company for theyear ended De-cembor 31, after Federal taxes,amounted to $5,330,403, equal to $9.15 a
shure, at $50 par value, earned on the
$29,127,360 capital stock outstanding,according to a statement issued yes¬terday.

This compared to a net income of$6,287,569,or $10.80 a share earned on
the outstanding $29,087,750 capitalstock ifi the preveding year. 1'rolit and
loss surplus was $10,140,579, contrasted
with $14,879,629. Cash account was
give n as $2,947,604, against $5,084,847.

11 o .

Dividends
Etfra

. Inion OII «'nntpany of California.An
extra illvldeml of tl a share has been ile-
Hareit In ailtlltion to tho regular iiuarterlyilivldeiwl of 12 a Share. both p.yable April23 to stoekhulilers of record April 9.

Regnlar Declarationa
Stock-

Terl- Pay- h'd'a of
_ .

Rate. ml. able. Recor.t
Ati neflnlns pf..$1.75 q May 2 Apr 15
Hrlttsh Col Klsh
& Faeklnjr-14% rj May zi May 5Cltloa S»rv Hank-
er, Hharea. 36o tno May 'Z \pr 15Oontlnen Mot pf.1 S% q Apr. 10 Apr. IWm Cramp * Hons

..s * 9-. 1% q Apr. 30 Apr. 6Phllllps-J (,'or pf.l«i% q May 1 Apr. :«

In Wall Street
Studebaker Heaets

The bears were not nt nil frightened
oy the story in the morning news-
papers thut W. C. Iiurrant had nc-

nuired n substnntial stock interest in
Studebaker and set about yesterday to
dcpruss the vulue of the shares That
they succeeded in bringing out a c,on-
siderable amount of long stock in the
way of stop loss orders wan evidenccd
by the 3V_ point* net loc.i! at the close
of the two-hour session. However, the
stock loaned flat when the market was

over, which was also evidence thnt
much of the sellintr had been for ac-

count of the shorts. Further discus¬
sion of the probahle entranc of Mr.
Durant into Studebaker atTairn caused
tho circulation of reports that he hn*
no intention of participating activcly ln
dircction of the company', affalrs, aa-

suming thnt he is no*/ one of the larg-
est sharuholders. The woi.kness in
Studebaker was reflected in some sell
ing of Chandler, but the pool in this
tttock put in supporting orders thst
prcvented a wi de-open broak.

People', Gas
There has been a marked improve-

ment in the nosition of public utilities.
which netx to railroads were the worst

i&ufferers from conditions brought abou1
by tho war. Not only have e»rning<
shown substantiel increaseB but sev¬
eral comnanies have resumed payment

:of dividends, due to incroascs in rates
lirjd reductions in operating expenses.
People's Gas, since the company was
granted a 30 cent increase in rate, rc-
ports a bi» jump in revenues. Up to
June lnst year the company showed a
deficit of over $1,200,000 from gas sales,
but with the higher rate thia has been
wiped out ,and by December 31 net
income of $380,782 for the year was

reported. In 1920 the companv's sur-

plus was equal to 99 cents a share on
the $38,600,000 stock outstanding, con-
trasted with 17 cents a share earned
the preceding year.

OfTset Foreign Exchange Flnctuations
Among the various systems proposed

i,o meet the difficulty that fiuctuating
foreign exchancre prcsents to interna-
tional trade, the so-called method oi"
direct sale out of warehouses estab-
iished in foreign markets ia deacribed
by I>r. R. S. MacElwee, director of the
Bureau of .Foreign and Domestlc Com¬
merce. Sales of this character are
made on tha basis of the momentary
consideration of exchange and price
and the goods are delivered at once, so
that the mcrchant knows that if hc
can afford to buy them at that price he
is not going to suffer any loss by de-
livery three months from the date of
purchase. He will reeeive the goods
immediately and the transaction wil!
be closed. Selling from stock has the
additional sales value of giving the
purchaser what he wants when he
wants it. Mr. MacElwee points out
that to establish warehouses and a
selling force for spot sales delivery
smaller concerns may organize under
the Wcbb law. One hampering influ-
ence of this statute, however, is that
if jroods ure kept in such a warehouse
abroad thtey cannot be reimported into
the United States in case the bottom
drop* out o? a foreign market and a
market _ocs up ut home.

The Break In Harvester
Last, week's break in International

Harvester shares may very likely have
been a reflection of the present em-
barrassment of the farmers, sayWrenn Bros. & Co., in their weeklv re-
view of the market. The firm adds:
"Not since 1865 has there prcviouslybeen such a violent break in the pricesof farm products. Furthermote, this
occurred at a time when th"e farmers
were seemingly very prosperous and
were buying machinery, general nter-
chandise, and even automobiles, quitefroely. Their current liabilities were.
thcrefore, large, and owinp to their
general bolief in the lnte autumn and
early winter that the break in the
prices of grain, cotUn, animal and
dairy products was temporary theyborrowed freely at the banks to hold
back their products, awaiting a re¬
eovery. The price reebvery has not oc¬
curred, and their bany borrowingserved merely to increase their embar-
rassment from shortage of funds. Prc-
sumably. therefore) the farmers will
be very slow in paying what they owe
directly or indirect'.y to both harvester
and fertilizer compnnies. Yet stocks of
farm products in the hands of the gen¬eral public are bound to run low
within a few monthB, and probably.agricultural prospcrity will return be¬
fore the end of this year. The Inter¬
national Harvester annual report does
not usually come out until about the
first of May, but at the end of 1919
the company had on hand net quick
assete of more than $50,000,000, not
counting one cent of inventories."

Italian Dividend Declarations
Despite the reported chaotic condi¬

tions Italy dividend declarations from
1920 operations by a leading Italian
bank and a big rnachine manufacturer
were larger than the preceding year,
According to A. A. Osborne. Assistant
Trade Commissioner at Rome, the
Bunca Italiana di Sconto on February
3 declared a dividend of 40 lires on
each share of par value 500 lire, or at
the rate of 8 per cent. "Inasmuch,"
says Mr. Osborne, "as it was thoughtthat bankB, especiaily the four lead¬
ing credit institutions, might have to
face difiifficffiulties within the next few
months, and therefore would have rea¬
son to husband their cash resources,this action on the dividend by the au¬
thorities of the Banca di Sconto is
significunt as indicating the absence
of any feeling of panic on the part of
the bank's management." NicolaRomeo _ Co., the big rnachine manu¬
facturers of Milan, deeided upon a
rate of 0 per cent as a result of 1920
operations, compared with 4 per centdeclared out of the 1919 earnings Ithas also been deeided by this concernto increase the capital stock from HO-000,00) lire to 60,000,000 lire. Most ofthe year 1920 was eharacterized bydicu ties between the management andemployees, but this, however, did notdetcr the company from making a sub-stantial increase in the dividend.

The Copper Market
"It would seem," said Hornblower &«eeks ln their market letter yester-<iay, 'that the turning point in the

copper mdustry is close at hand. al¬though it will require a general re-yivol in industry to bring about a sus-tained demand for the metal. The sur-plus of refined copper on hand is nowestimatcd at 750,000,000 nounds ofwhich 400,000.000 pounds have 'beendelinitely set aside for export require-ments. Exports in January and Feb¬
ruary and the tirst ten days of Marchwere at the annual rate of 50,000,000pounds. Provided this rate is contin-
v ', 1, .e c°PPer allotted for exportshould be disposed of in nine months.Uomestic consumption in the last four

_k°«A_l«»ha8 avernrred approximately60,000,000 pounds a month. and withsmelter output for June estimated ato0.000.000 pounds increasing strides
ornnrT be mai,e towar<i reducing the350,000,000 above grfrti.nd now availablefor domestic consumption."

A "Keflnlng Credit"
Forms of foreign credit by whichbankers are reimbursed from the saleof the manufacturcd goods abroad aredoscribed as "renning credits' 'by the

Liberty aNtional Bank in its monthlypublication, The Index. A tan3actionof this character was recently putthrough by the First Federal ForeignBanking Association in eooperationwith the Federal International BankingCompany of New Orleans. Under thisform of credit title to the American
raw material and the manufacturcd
goods remains in the hands of thebankers until their advances have been

Oil Review
We have ready for dis-
tribution our monthly
review of the oils for
April, including many oi
the more important In-
fiependent and Standard
Oi! companies.
It contains information
which will be found of
great interest and ines
tirnable value to stock-
holders of all oil com¬
panies. Copy sent FRE!"
on request.

Aslr for No. 227

E.L.WkTJ0MEYER
Imeslment S'turitiei

42 Broadway New York
Phone BroaJ 900

GOODRICH
COMPANY

"Best in tiie long run"
.company celebrating
fiftieth anniversary
pioneer tire and rubber
organi2ation.business
and market analysis.
Also artic'e . Rubber
for Motors. Other fea-
tures in.

Ask for « MARKET
copy, B-91 OPINION

R. H. MacMASTERS & CO.
Mr»,brrt Contolidulcd Stock Ex of V. '

82-84 Broad St. New York
Phone: ISroad 6380. Kntirr Firtt floor
CliicaRi Ktc'-momi llartford
Milwaukee Petersburg New 'Utco

Did you ever hear of
any one retiring on the
dollars that were spent?

I.urlil laies of making millions over
niirht are told ln "Free" bookleta (not
necensarlly to make VOI" rich). There
is a saf.-. sane and legitlmate wa) to
make money

"Out of the Woods"
An unbiased reading written by
one who is NOT A BROKER.

$1 I'oMpald

John Dilworth Show
1'ul.llsher

1609 Race St., Phila., Pa.

HART OIL
An oil seeurlty of ffreal prumlar. ulu.li
luwl puid 18 ritnseciiilve UlvldrnrU.
l'resent ntuttiH nnd oullmik <>utl!ne<l ln
our >pe«-iul Anuabala, Available on R««-

' L A. HUQHES & CO.
ion Broadway Tel. Rector :'J3

Rccenlly compih-J litt of

Popular Preferred Stocks
now ready f.«r dlatrtbutton.

HEYWOOD BROOKS & CO.
"I'opular Preferred Stocks"

149 Broadway New \ork

met. The sptcinl transaction in queation involved a shipment of 15,000 bale
of low-grade cotton, eonsigned to
Czecho-Slovakia mills, which aftei
manufacturing the cotton will bcI] th
finished product and receive a commis¬
sion for their part of the operation. The
compensution, however, is not payablein cush. but in an additional amount of
raw cotton. The credit is for r.inety
days, with the option of renewal for
a similar perid. Transactiona of this
kind have been advocated in Europe,
particularly in Great Britain, ever Binc<
credit conditions became ncute, but «<>
far as known this, according to th.- Lib
erty Bank, is the lirst ofits kind pui
through in the United .States.

Bond Issues Proposed
WASrTTN'GTON, April 2. Appliea-

tions to-day to the Interstate Com¬
merce Commission to issue bonds in-
cluded the Norfolk & Western Kailway
Company, various convertible bond?
amounting to $2,004,000 for improve-
mentj already made, and the Rensse
laer & Saratoga Railroad Company.
$2,000,000 lirst mortgage f3 pCr cerit
twenty-ycar gold bonds, the Delawarr-
&. Hudson Railroad applying at th.
same time for authority to guarantee
payment of the issue which was to pay
off mortgage bonds muturing May 1.

Plio'ne Rates Up in Canaria
OTTAWA, April 2.. After considerin^

application of thc Bell Telephone Com¬
pany for increased rates, the Board of
Railway Commissioners to-day denied
the company permission to introduce the
measured rate system. Thc company.however, was permitted to increase its
long distance and service connection
charges and was granted an additional
10 per cent on exchange revenue.

Asks Approval of Control
WASHINGTON, April 2. The Chl

cago, Milwaukee & St. Paul Railwav
Company asked the Interstate Com¬
merce Conimisaion to-day to approvits aequisition or control by a 999-yeurlease of the Chicago, Terre Huute <fc >
Southbastem Railwav Company, on thi <

ground that such a line "can be oper
uted more economically and advantage
ously tu the public interest when united
with a system of a larger carrier."

Steel Tuiie Karns $36.09
The .steel & Tube Company of Anaer

ica reported «. surplu* for the yea<
ended December 31, after Federa
taxes, interest, depreciation ami
shrinkage of inventory. of $6,316,209.
equivalent to $30.09 a share earned ot
the $17,500,000 preferred stock. Net.
after taxes and write-down of inven
tory, amounted l£ $11,142,341. tmi
profit and loss surplus $11,002,282.

International Salt ReportThe International Salt Company re¬
ported a balance, after charges and'Fed¬
eral taxes, for the year ended December
31, of $892,793. equivalent to $14.69 m
share earned on the $6,077,130 capita!.¦nock. Surplus, after dividends amounteti
to $406,628.

Silver Market
Silver London, ;>2>*d; New Vork.domestic, 99'*c; foreign, b<i\c; Me*:

can dollars, 43c.


